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Why Invest?

* High exposure to “compounders”: The United Global Quality Growth Fund (the
“Fund) invests in “compounders”, which are quality companies that generate
sustainably high returns on capital with the ability to reinvest at similarly high
returns to drive future growth. We believe quality companies are likely to
outperform in a high-rate world.

* Invest in quality companies that “beat the fade”: Quality companies can
generate high returns on capital over time and avoid the tendency for excess
returns to be competed down to a just-adequate level. Hence, higher likelihood of
outperformance.

« Strategically diversified: To ensure high quality, the Fund holds 40 to 50 names
that are well-diversified across sectors. The size of any single holding ranges
between 2 per cent and 5 per cent to minimise concentration risk. It is also well
diversified, with Information Technology, Financials and Industrials being the three
largest allocations (as of July 2026).

* Experienced investment capabilities: Lazard's team sub-managed the Fund,
which is comprised of experienced professionals with over two decades of sector
expertise, and focuses on high-quality companies with a sustainable competitive
advantage.
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July 2026 Portfolio Performance
The United Global Quality Growth Fund - SGD Acc

+2.36 per cent’

Benchmark: MSCI All Country World Index -0.67 per cent

Source: Morningstar, Performance from 30 June 2026 to 31 July 2026 in SGD terms

T Fund performance is on a Net Asset Value (“NAV") basis, with dividends and distributions
reinvested (if any).

Performance Review

Contributor-Shares of Intercontinental Exchange Inc (ICE), a global operator of regulated
exchanges, clearing houses, and listings, rose in July 2026 after the company reported strong
second-quarter results. The company also announced its plan to acquire MarketAxess, positioning
ICE to strengthen its leadership in the global fixed income market. We expect continued growth in
structural demand for ICE's energy contracts over the medium and long term and see upside from a
recovery in the mortgage market. We continue to own Intercontinental Exchange as we believe the
company'’s strong financial productivity is sustainable and that strength in its data business and
opportunities in its mortgage business should continue to improve its growth rate and valuation.

Detractor-Diversified electrical connector and sensor maker Amphenol Corp fell in July 2026
despite posting strong second-quarter results, as management cut sales guidance for the third
quarter of 2026. We like the company due to its ability to provide a critical component at a low
cost, a competitive advantage that helps it maintain favourable pricing. Additionally, we are
attracted to its low-capital-intensity, high-cash-generative business, disciplined approach to
acquisitions in fragmented markets, and favourable positioning in Artificial Intelligence (Al) data
centres.
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Past performance is not necessarily indicative of future performance.
Contributors/Detractors to Fund's +2.36% Return

Fund performance is calculated on a NAV to NAV basis.
Benchmark: MSCI All Country World Index.

Source: Morningstar. Performance as at 31 July 2026, SGD basis, with dividends and distributions
reinvested, if any.

Healthcare Financials

Contribution to Return 191% 40.6%

Detraction from
Return

ion Technology

2 The United Global Quality Growth Fund- SGD Acc (ISIN Code: SG9999014880) was incepted on 11
November 2016.

All statistics quoted in the write-up are sourced from Bloomberg as at 31 July 2026 unless otherwise
stated.



Portfolio Changes

Sector allocation changes: June 2026 vs. July 2026
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Portfolio Review

Analyst Insights

The pace of Al innovation and capital expenditure growth resembles prior technological
breakthroughs, in which transformative technologies attracted capital far ahead of demand
and ultimately delivered more value to users than to investors. Historical examples include
canals in 18th-century Britain, railways in the 1800s, and telecom infrastructure during the Dot-
com erqg; each saw massive investment followed by falling prices and weak long-term returns
despite eventual widespread adoption.

The evolution of Al appears to show similar characteristics. Competition among frontier models
is intensifying, while differentiation is narrowing, increasing commoditization. Infrastructure
providers also offer broadly homogeneous services with limited structural stickiness. Two
additional pressures may further compress returns: switching costs between models are minimal,
and the cost to train models at existing capability levels continues to decline rapidly, creating a
first-mover cost disadvantage.

The scale of planned Al infrastructure investment is significant. Announced buildouts imply
roughly 100 billion watts of Al compute capacity by 2030, which at a 10 per cent weighted
average cost of capital would require nearly $1 trillion in annual Al revenue simply to cover
capital costs—roughly equivalent to today's entire global software market. Current enterprise Al
spending remains well below that level, which causes us to question whether current capital
outlays and equity valuations are proportionate to the long-term returns the industry may
ultimately generate.

Despite broad market enthusiasm around Al infrastructure, we continue to believe long-term
stock performance is driven primarily by sustained compounding in earnings and cash flow,
particularly when supported by attractive valuations. Our focus remains on high-quality
businesses with durable competitive advantages that we believe can reinvest capital and
compound earnings growth for longer than the market expects. While our outlook differs from
prevailing market expectations in some cases, we remain confident in the long-term earnings
power of our holdings.
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The Global equity market was broadly flat in July 2026, masking what was a somewhat turbulent period in which investors scrutinised the scale and sustainability of hyperscaler Al capital
expenditure. Concerns centred on whether the substantial spending by technology companies to build out Al infrastructure will ultimately translate into as much profit as hoped. This debate
intensified following Alphabet’s indication that it plans to again double Al-related spending despite free cash flow turning negative during the quarter alongside reports of continued rapid
advancement in Chinese Al capabilities. Reflecting this sentiment, semiconductor-linked stocks sold off, accounting for nine of the top ten detractors from the MSCI All Country World Index’s overall
performance in July 2026.

Market Review

Geopolitical risks remained elevated, as the US-Iran war resumed after the fragile ceasefire agreement between the two countries ended amid a dispute over the Strait of Hormuz. Rising energy
prices and inflation remained top of mind for policymakers, with the Federal Reserve, European Central Bank, Bank of England, and Bank of Japan all holding rates steady. In contrast, China's
central bank reaffirmed its accommodative monetary policy stance in an effort to spur domestic consumer demand.

Investment Objective Fund Information

The investment objective of the United Global Quality Growth Fund is seeking to provide long- Base Currency Fund Size Sub-Manager
term total return by investing in equity and equity related securities of companies listed and

traded on stock exchanges globally. SGD SGD 540.44 mil Lazard Asset Management
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Important Notice and Disclaimers

MSCI Data are exclusive property of MSCI. MSCI Data are provided “as is”, MSCI bears no liability for or in connection with MSCI Data. Please see complete MSCI disclaimer here.

All information in this publication is based upon certain assumptions and analysis of information available as at the date of the publication and reflects prevailing conditions and UOB Asset Management Ltd
("UOBAM")'s views as of such date, all of which are subject to change at any time without notice. Although care has been taken to ensure the accuracy of information contained in this publication, UOBAM
makes no representation or warranty of any kind, express, implied or statutory, and shall not be responsible or liable for the accuracy or completeness of the information.

Potential investors should read the prospectus of the fund(s) (the “Fund(s)”) which is available and may be obtained from UOBAM or any of its appointed distributors, before deciding whether to subscribe for or
purchase units in the Fund(s). Returns on the units are not guaranteed. The value of the units and the income from them, if any, may fall as well as rise. Please note that the graphs, charts, formulae or other
devices set out or referred to in this document cannot, in and of itself, be used to determine and will not assist any person in deciding which investment product to buy or sell, or when to buy or sell an investment
product. An investment in the Fund(s) is subject to investment risks and foreign exchange risks, including the possible loss of the principal amount invested. Investors should consider carefully the risks of investing
in the Fund(s) and may wish to seek advice from a financial adviser before making a commitment to invest in the Fund(s). Should you choose not to seek advice from a financial adviser, you should consider
carefully whether the Fund(s) is suitable for you. Investors should note that the past performance of any investment product, manager, company, entity or UOBAM mentioned in this publication, and any
prediction, projection or forecast on the economy, stock market, bond market or the economic trends of the markets is not necessarily indicative of the future or likely performance of any investment product,
manager, company, entity or UOBAM or the economy, stock market, bond market or economic trends of the markets. Nothing in this publication shall constitute a continuing representation or give rise to any
implication that there has not been or that there will not be any change affecting the Funds. All subscription for the units in the Fund(s) must be made on the application forms accompanying the prospectus of
that fund.

The above information is strictly for general information only and is not an offer, solicitation advice or recommendation to buy or sell any investment product or invest in any company. This publication should not
be construed as accounting, legal, regulatory, tax, financial or other advice. Investments in unit trusts are not obligations of, deposits in, or guaranteed or insured by United Overseas Bank Limited, UOBAM, or
any of their subsidiary, associate or affiliate or their distributors. The Fund(s) may use or invest in financial derivative instruments and you should be aware of the risks associated with investments in financial
derivative instruments which are described in the Fund(s)’ prospectus.

This advertisement has not been reviewed by the Monetary Authority of Singapore.

UOB Asset Management Ltd Co. Reg. No. 1986001207


https://www.msci.com/notice-and-disclaimer-for-reporting-licenses
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